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1-4 A M ARG X F &L R F +124.4%

BEEX:

MIeEA: 5 A 27 B-5A 318, RAEAFIKKNEH-0.66%, & SmitA4555ksk
T8 4-2.26%, FRIKMEA 28 NF AT LT HEL F 23, R ILAT =M A%k R B4 o0 I
M (-1.19%) . FRfE Sk (-1.40%) . AR R (-2.06%) o ANIZFKEE AT
ZA*STH L (+7.54%) . BER S (+6.80%) . = AR (+3.53%) o MR
TaAT = A *ST X5 (-9.86%) . MMA& R (-8.45%) . FA1H7 (-8.35%) -
NEALE: [£FKRY NAFFLLANFIUALTRELIRLANE SR
FTEQINFTERONE, [HAMEH] A3 K AR EHRT RS TRTAR,
X AF RAR T N E) BB KBS 3%, SIRBAF AN S B KA 2.7%, SATEER
KHBLH R 5.0%. (Bl H]) Ne@3EFLANREHRESTEERE,
AHEERAEANIGNELZE, [FTREKR] FERALE LT AINEFLE
5B, ik H— kL8,

2. [BX]1. WIEBRZ. WIEDEZRE, PHEE, Sld k.
PRIB ., B3R EANRTLMEL L LRGN ZE, L P aRERNTEP T,
FEREALLEANSK, 2, FMNE 14 ABRFALELEMFELR SREHE
tb3E K 124.4%.

B E: EAVBIFE KN HAAEE KRG GRGERE: THNFES, ZRKR, P
MEZE, ARERLFBRANRERE KGR GHGERE: BB, +HF7
B, WETE. AHL,

KRS R A BIEIRIE: 2024 F 4 A A S /5LH] Sa /8B Bk A R A 25 400 73R
1b-0.38%/-1.78%/0%/-0.75% ] }t.-6.33%/-7.66%/ -8.24%/-4.27%., (1) ZH&3L:
5 A 23 BASI-FHMA 3.37 T/AT, FH-03%, Fb-12.69%. (2) 4248
Wm: 5 f 27 B-5 A 31 AR &-FH M 7996.33 /e, 3Ktb+0.81%, FEib
+10.37%. (3)3% £.:5 A 20 H ¥ 27 F - H 4587.4 /b, 3Ktk F-F, Bl tb-7.55%.
(4) B#4: 5 A 27 -5 A 31 B 2#-F¥HM A 3494.63 T/vk, 3£1b-1.41%, F
1t-9.83%. (5) Jv%: 5 H 27 H-5 A 31 B X IF-FHM A 2546.83 /o4,
F6-1.08%, FEH-7.49%. (6) % MW: 5 A 27 B-5 4 31 BER-FHNH 221
AR, FE+6.03%, FlH+149%, (7) @RAB: 5 31 B GHABFY
W 7.43 YA, FE6-4.13%, FIH6-21.13%. (8) #IEA54: 5 A 27 H-5 A
31 B BIBRHOICE N A 1714.58, IRL+2.78%, FlEb+19.36% (9) ZRBESHL N :
5 A 27 B-5 A 31 HRBMA L AT HaT HN-FHEHR 7017 Tk, b
+0.19%, F+0.41%. (10) EAZ4: 5 A 27 8-5 A 31 B LABFART HH-FH
{84 3315 A/ok, 3RI6-0.36%, FH-2.44%. (11) K%£: 24 F 4 Aok £3H
W H 273 £/, FEb-1.44%, FH-26.81%.

AT Lg%, RMHARALI, £HZE2FA,
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1. M3k

5H 27 8-5 A 31 H, KFZEHIKKME H-0.66%, & ik A48 K518 R -2.26%,
FRIK NG 28 ANTFAT L P HEL 5 230 KR IAT =Mk A AR KB IR 3 (-1.19%) .
Bt Sk (-1.40%) | Bk AR (-2.06%) o ANIEIKTE AT = 4 *ST & & (+7.54%) .
HERRL (+6.80%) . ZAMEA (+3.53%) o MEBHMGAT = A*STEZF (-9.86%) .
IRERL (-8.45%) . FAH (-8.35%) o 5 A 31 HE ikt sk BARG{AKFH
23.591% (vs5 A 24 H 24.13 1/&) .

Bl 97 —%47L EE (542785 A318) %2 (%) : B2l EEB@EEL % 23 (-2.26%)

4 -
3 |
5 |
1
o0 J
1
.2 .
3
4
5 |
6 |
oF & PR g @% ¢& %& %%A%% $%'®% @@'&g &g 5@ @@ @W o ok %% %% ﬁ% %% Y P %ﬁ
N BT R T @ 5 0 S AP G A A S
FH KR : Wind, HTI
B2 $¥HE&SHmy>TEER (5427 8-5A318) %#iE (%)
0 - T T T T T T T T T T
-0.5 4
-1.5 4
2]
25 |
3]
35 4
4]
45
O L S G R A U A
S ¥ B R & N W R
w A oo

FH &R Wind, HTI
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B3 w7 —%iTLFTEE (TTM) 23 HFRA (2024551)
140
9OI
” IIIIIIIIIIlllllllllllll---_

-10 | | I

-60

-110

FH kR : Wind, HTI

B4 #HARSHH@MMMTLTEE (TTM) £H B R (2024/531)

60 4826
50 42.18
40 3021 2957 28.95
30 2681 2644 2502 22093 2000 2162
16.69
20
i I I I l l l 1110
0
P AT AL - A SR
W ™ 5 & N N \d % o4 ¥ N
% N N % ¥ % =2 N N o \a %
N % ) o S S 4 N
S o N S
N S
2
MR Wind, HTI
%1 L (5 278-51318) Rk REANAREZEITE
e & ERA L& P4 wBE (%) B (n) BT (L)
000752.5Z *ST & K 7.54 6.70 17.67
002956.52 Lo 6.80 15.40 34.38
PRI AT R 300783.5Z ZRAMAR 3.53 24.31 97.48
603755.SH B R A 2.75 23.54 23.21
600189.SH A e g 1.84 7.73 55.28
002495.5Z AR &R -6.99 1.73 16.19
600866.SH 2 A -7.11 6.40 106.33
BT A 002330.52 2A -8.35 4.17 26.52
000860.5Z R £ R -8.45 18.95 140.56
600543.5H *ST R G -9.86 5.85 18.79

FH R : Wind, HTI
E: RN BETASLEDAS A31H

FTEAENG: PNEE, BRER. WLAE., ZAR%., F TR, ki g
B EHEAEE, BAARS, BER L. TR, BRER, ERELL, HESE.
Litak, ERGIE, AR BREL, FMNFE. FHERE. PESH. FA
Ay, FARwRL, HXklk, o F2, EBE, THFEZ. HEZHT. =TH.
AR, B, TR, HRER, KEEZE, FUN, ALK, AL

B o

W 0l IR IE L2609 13 BT A ik B B
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B5 £EXENE LR (5A278-5H31R8) %%

8% -
6% -
4% A
2% A
0% -
2204
4% -
_6% 4
8% -
-10% -

-12% -
Y N B RS NNy S P E Y N W
W % e AR O AR O R

It NN X Y B RN &R A K 3
SN i S N A IO O P A

FH KB : Wind, HTI

2- }‘%]]m.“n\

HFAVBIFE KA AL K Gon 8 BRI TMNFEES, ZRER, FINEE,
ARE KRB HBRNBEER KRS 3%OERE: LB HME, EHRE. LERE,
Akt

BIERSR: BAAN BRI T T AT aBny 28, Ta2TRERMKE,
MR G A P BRI, BmQEALLEEFNII AFBHQBHEHTIKRA,
NN E R, BAlAEFREACERE B S XN, KAV 24 FAT LA
B ERAAEE K,

FLdk AR 3R BRAUMAE K8k 3 B ikl WHE R BEFERA, FA.
FIE KA IFAIE, HAVIAA AT 4504 T ILoF1E 2 A 2B, L4
ST E R B KT G, NSRS, A L bkt 4 e bR R &
SRR KL LR R KLY A H,

ARSI BAVAA, FRSTLAKE, TS : 1) 7L
mntk, A LEdTEARMAZE; 2) AKELRRZ AT HMHIEL, RildE
JE BORHBEZ B K 5 3) oL % I 5 5o B M HRABARAE 09 4 AR AT 7K 98 A 3 M AS SRR
1%, BKRELRMAESZ ERXE: 1) SREMNFREAREAN. T A4
B@gme]; 2) ks kFE 5. @K EHERRL, PIESN,
RoAR o

\

B REMBR: BAVAA B AT LT AR S, MEBLRHELN, 1
VAR EFEEREK, ERNEITRIRH, 400, To%EH.

RARRMmI: KAAA, KARRTLEFDEE, KRE"HHEL, T5
ABEKR, [TLXAEENF. EARELSLERES, IIFRS.

AR s RAVAR AT LRI BT, BIREMALKNT: RRLEZ,
EFRE, EEE: AWgH.

W 0l IR IE L2609 13 BT A ik B B
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3. NINE

22 FAESANELE (5A278-5A318)

i NS Bl | A% iA NEAE

NAFEFRAWNFART LR ALEANFENBREFRANEF K, HRR4 LA

A ] o 23 K kR 5 30 H 5E T L " . o s
A EFKR 5/ BERL | s e R B AR, AT IS LB, BT E S

KRG A | 28 F =K AR B BRI T, Lt R RAG LN 8] B AR 3%,

WA AMEAT | 5130 A B | SRR S B A 2.7%, BATEESA B ILA A 5.0%

& &2 X ARA LKA A RERNIARBD S HF L L 22, A&l
FEFRABRAEBEFLEERL, BFELLE AN, FEERE

B L AN = R
Gl | BEEG I SAWE | RERL | ) ks T el s R, RERA R B F LG, AL
AR A R A BT AR I A
PR R LT AANEF AL RERS, WhD—AARE. BH—AAL
FL e TEZFX4 |5 A27H8 RELTE HAEFZFHL LI EHERBRBEETE A TA, ARKLIERTEERYITELES
¥
FHER: PEEZM (1) EFEHRQ2) TFARRAEH) , EMWYH (EMYH (RR) BOARAIEFARBRBEROERENE) , 260 (ATEF.
BRERARFEREALESF, BESBETEARGONE) (BLBW-FTREFLF T A NEBAL) , 25X (AF KB ATRESE SR EFS

1EFREWAFNERAERGNE) , HTI

Bl

4. F7ik2H

[BX) 1, OB AREZ. WINEHHERE, FHEE, 8l h. BRIE,
S iFA KA EANRLE L LR E, CLRBTWNFTEGBLZAB LA, @
JNABRIENAFADNEBERRAENDESN I, AP EAREERACEPIL. TFKY
M LERNEK. CGRR: BBMT) 2. TMNE 14 ABBLARTRELEHRAK
MK, TMA 1-4 AMREA LGB LTS EEF R IEK 124.4% CGRR:
M A RGBT

5. B seikHE AE & IRIF
5.1 EAH % %
2024 55 4 A REE B 35699 1L, B3 K+2.3%; F4k B 51 H 3915 12T,

[l tb 3% K +4.4%; CPl % ] B E6+0.3%, PREE+0.1%, H P& S4B H-2.7%, ik
-1.0%. 2024 5 3 A 12038 89.4, FH-5.8%, IFIL+0.34%,

B6 AL REEEE (SA) B7 A2HFREEEH-BHN (HA)
50000
45000 6000 100
40000 5000 8o
35000 60
30000 4000 0
25000 3000 | 20
20000 ‘ o
15000 2000 | 20
10000 -
2000 1000 ‘ 40
0 o 1 THNRWRRORY NCNRNNRORN INNURURNRN NORWAWORUY NONRURURNY RARORRIRN Hniupivhn i -60
O I U I R R YR A S SR S
&5 R & S0 NN Q¥ S ,\q-,'\ <\,Q '(\,'\ \%,Q \%,’\ '\,0 @,’\ {‘9,0 {19,’\ {1:\,0 qf"\ q’,VQ q’,V\ ’1(«59 f]:b:\
PR DD PP DS S S S SO S S S S S S S S
— A SRR EA AN S AME (ML, A4h)
— A R B A S AR (%, A4
FH K Wind, HTI FH KK Wind, HTI

W 0l IR IE L2609 13 BT A ik B B
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B8 2017 Ak cPlAH (%) B9 HHEFEokE (A)
6.00 140
5.00 130
4.00 120
3.00

110
2.00
1.00 100
0.00 90
-1.00 80
-2.00 70

P PO PN S PP F N P S

RN AR AR U L 60

AN 9 3 9 9 8§ & NN v & oo
——crr 5ARx FEFTFT T TFTT S &

FH R : Wind, HTI

FH KR Wind, HTI

5.2 BXKIEEIZ

B AR KRR STk R A 2024 F 1-4 ] FILE AN/ A]E 5
5440.3/1016.0 12T, % A F) tb+5.6%/+8.7%, HF 4 A =3 Z Ak N /H) nﬂ,u%ﬁ
1101.2/151.7 12T, % A F Hb+22.5%/+8.7%.

B 10 /. btk 51 5% 18 db AT Ak 2 N B 118, Hobfetd &) 28 61 Gk AT Sk A 58 %
3500 800 350%
3000 700 300%
250%
2500 222 200%
2000 200 150%
100%
1500 300 o
1000 200

500

— NS A (e, A — Y OY (4 4)

0%
-50%
-100%

— S A (L, A4

YoY (% 4i)

FH &R : Wind, HTI

FHRR: Wind, HTI

BRAFLEEE: 24 F 1-4 A 9B/ CB/RNEHEZE5 7R 155.6/1150.1/4.0 7 +
F+, BlEb+5.9%/+2.1%/0.0%, R 4 A =& 4 %% 35.8/276.4/0.8 7 T3, Rtk
+2.6%/-9.1%/-11.1%.

B122017 F Ak GBS A F AR LER K132017 ARG EL A S ERF bR
140 30 600 40
120 20 500 30
100 10 200 20
80 0 10
300
60 -10 0
0 20 200 10
20 || -30 100 20
o FEANINL W SHN N AT e e = -40 0 30
e

’\ Q 0 ’7, ’5 b: ’\ ’\ ‘b ‘b % 'L f*

N 10\ "&\ 10\ S 'qu' m& m& f@’” m°'L 'L@ 'LQ'L 1& S "&" "&'\ "&" 79'\ 'LQ'L 'LQ'L 'LQ'L 'LQ'L 'LQ'L 'LQ'L '19{)' 'LQ'L

AL A E (5T, ) — O (%, #4th) — T LA (7, Adh) em— O (%, Z4h)

FH R : Wind, HTI

FHRIR: Wind, HTI

W ok R IE L Z G 0913 B B A ik 1 5 9
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B142017 FAXEHAL A S ERFE LR

18 40
16 30
14 20
1 10
10 0
8 -10
-20
6 -30
2 -50
2 TAAAN A AU okl o ot st . =
SN\ TN SRS\ SN\ B\ SR LV (R A
'19\1 "@\1 "P\% '19\% 'L°® 'LQ'LQ 'L&'\ @m\ 'LQ@ 'Ldib ’&(fb

_— ) EELS A SR (7T, A4 — O (%, A Hh)

FH KR : Wind, HTI

BRI EE SN LAAF, HFMMN IR TR, 6 4 2 M5 R 2710, 2500
TSR LRI IGE e EFK, 6 B 2 BMM A 970 TR, BEMMKEHALL, 6 A 2

H #4004 875 7/HR.

B15 KXFEMMAF (/)

A16 & & (ARK) A ¥E (/)

4500
4000
3500
3000
2500
2000
1500

1000
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2

CRFE (F)

1040

990

940

890

840

790
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2

— 7 (AKX

FARIE: A ARG A KT, HT

TR RIR: A BEMREAKRS, HTI

B17 B2 1573 A # (/)

H18 At FHak B mh LS (L/#K)

950
930

910
890 oY
870

850
830
810
790
770

750
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2

— [F] 51573

1000

900

400
2020-4-2 2021-4-2 2022-4-2 2023-4-2 2024-4-2

#4630 RES R 2 EM6+ +20

TR KRR A BBEMNRE RS, HTI

T RR: A BB ARS, HTI

W 0l IR IE L2609 13 BT A ik B B
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B1OkFHmABLREDMNAY (L)

530
480 I | l
430 J.r"\—._l'_"_' P——
—
A
330 ’_—l"—
— N
280 | LJ
— =
L —
- ™
180
2 2 2 2 2 2 2 2 2 2 2 2 2
90204 932087, 90T oA oA B AT 02T 0q22 8 102N pa3 T a3 g0 AT o
#1t20 #4 HENF LLIRH R ek AT
K8 2 EM3 +16 +8
FHRR: A BEBMNHEDIRT, HTI

5.3 $LSR 3K 3B 6 2

BEM: 2024 55 A 24 AALBFEEMN A 12.23 T/H, F-0.16%, Rt
2.08%; BRI EEMH 16.0 T/ANF, FHEL-0.12%, Fltb-0.74%; B X/ E IS he 3L %

JLnar KEM A K 226.24/268.37 7/kg, 3 EL-0.004%/+0.09%, F] b
+2.14%/+0.58%

RAI: 1) B¥5: 2024 F 5 A 23 B A#5L-FHM A 3.37 T/, F6-0.3%,
Bl -12.69%. 2) K&#: 5 A 21 B, A AE/BLASVAMAE B tb+7.4%/-4.6%, 3t

+1.7%/+3.1%.

A 535 2024 F 14 A ABILF S FEH 950.1 ek, Fl-0.7%. £+, 4 A

A BB S FEH 2254 Fek, B HK-6.5%.

B20 2 B4 mEEH (/)

H21 4 B8R mEEMH (T/AFT)

1320
13.00 +
1280 +
1260 +
1240 +
12.20 +
1200 +
1180 +
1160
1140 +
1120 +
11.00 +

1690
16.65
16.40 +
16.15
1590
1565
1540 +
1515
1490 +
1465
1440 +
1415
1390 |

10.80

13.65

FA KR : Wind, HTI

FH kR Wind, HTI

i#F 4l iR B X2 G 8913 8

WG o k1 B
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B22 B4h)Linp REH (L/AT)

B23 2 F & &#{L-FHH (L/AF)

290

455
270
435
250
415
230
210 3.95
190 3.75
170 3.55
150
335
200 A 300 300
,LQ‘\’l 0 o0 ,LQ';_‘\'Q ,LQ'L%—“ &
N
s . PPPPP
B DR e— R A

FH R : Wind, HTI

FH KR Wind, HTI

H24 B XRRImBH#EHR (L %)

H25 FEH#EoE (Feb)

5000 31.00
4500 28.50 |
4000 26.00
3500 23.50
3000 21.00
2500 18.50
2000 16.00
1500 13.50
1000 11.00
500 8.50
0 6.00
Lo JIPR ' TN o TP ‘o JPN < TP ‘o TN ‘o SN TN BN ‘o BN ‘o JP ‘< JIPRe BN ‘o PN ‘s PR ‘e B ‘e JIPX ' JNo 3.50
60'\: ’\::0’\":6\:? '\/’?6\’Q N 6\96\96\90\96\95\96\9 '\’QQ’\’QQ'\'QQ’\':Q'\’Q 1.00 T I I L1 I TR TR S B
PRASASASASAS (9»839& (}9\% (]9»9 rﬁ(%&uw& s @fﬂ'@m @'&9‘9@% @%ﬁb'?\:ﬁ%{\(\ S %i%:%%%%%%%‘;%%gﬁﬁﬁg%%gy
3 3 QAR A A A A A A AV AV ADAD AR AR AL AR AR AR AN A
BRS04 PPRPPRRPPPRPPPRPPPPPPPPPAPPD

KM RR: GDT'EM, HTI

FH KR Wind, HTI

B26 fL4l & = R R LR
600 40%
500 30%
400 20%
300 10%
200 0%
100 I -10%
0 -20%
128 38 48 58 68 7B 88 98 108 118 1283
— 45U 5 E (T, Adh) = 234505 E (T, Afh)
A NFH S (e, A4h) AL S (T, Adh)
) 05U S ( Tk, A 445U B VoY (H4h)
233 3E B YoV (H4h) ESRE S A ME T D
21430 b~ FYoY () — 20 L] 5B EFYOY (A4 )

FH kR Wind, HTI

5.4 K AX du Ak A H 32 38 37

WS RMHAGRE, KB/ /ahE, RAEARS, KARKRMH L2

ik, G, Mk, BR, BAFXREH I,

KA 5 A 27 B-5 A 31 HARH&-F3EMH 7996.33 T/ek, EAT—F (5 A
20 B-5 ] 24 H) 3 +0.81%, 3 L F R # (23 %5 A 29 BH-6 /| 2 B ) Ft+10.37%.
21512 f1 16 B A2 A24Hik-F M ik L4844 224 6 A 8 H ik #]/4{4 16371.67

ok, S)E T 6T ko

LR RIEXZ G MR SR B Ak R
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#8: 2055 F208%5FHMA 4587.4 Tk, 5 F 10 B FREFF, &
FFRH (23F5H 20 H) B-7.55%. 215 11 A 20 H, K27 HN ik 5]
1, WEETHKA®, 251031 8EXHHARE, 2255 A 31 BB T4
T,

B#: 5H 27 B-5 A 31 B2 4-FHHH 3494.63 T/wk, BAT—F (5 A 20
H-5H 24 8) 3Fb-1.41%, B ELFRH (2355 H29H-6 42 H) Flb-9.83%.
215 12 A 1 A28 aMMA&idak ik, M 342629 T/ LK E 2253 A 23 A8
5222.00 T/ok, FABFEEZE 22 57 A 22 H & 4077.71 T/ok, RIGHRLERE 22
511 A 10 B 49 5699.71 T/ek, KRG XB#TT %,

Nk 5427 8-5 A 31 BRI K-FHNH 2546.83 /v, EAT—A (5 A
20 H-5 A 24 H) 3#k-1.08%, B EFRE# (23 F5 A 29 H-6 A 2 H) F-7.49%.
A21F 1 A4, PEMKREIRAEITEY, K215 14 4 B8 247111 T/ E
225 4 f 24 A 89 3306.11 T/ek, REXEEZE 22 59 A 23 H &9 3095.56 7T/,
B X RBT LK E 22 5F 12 A 2 B8 3254.44 ok, s XBR#FT %,

BA: 5H 2785431 B¥AFHNMA 2210/, BiM—E (5208
-5 A 24 H) 3Fb+6.03%, B EFREHA (23F 5 A 29H-6 42 H) F+149%. A
21551 A4, BMAMMES TR, MN21F1H 18 B 47.64 T/ANT THE 21 F
10 A 12 H 49 17.53 /AT, 22 F 3 AL MR LK E 22 F 11 A, B XF4
T %,

BE: 5731 BAaNAGFHNA 743 T/, 35 A 24 83K H0-4.13%, 3K
EFRA (23456 A2 8) BH-21.13%, (23 ERITHLIE)

B27 £ BAzA & HH (L)

B28 2 E% 2T HH (/)

18000 - 7000 -
16000 - 6000 1
14000 -
5000 -
12000 |
10000 | 4000 -
8000 - 3000 -
6000 - 2000 -
4000 |
1000 -
2000 |
0 0 ; ; ; ; ; ; ; ; ; ;
N '\ N N N N N
O D D DD DD DD D D DD D D D O o 5 o o o oY o
va% 5»” Q,{» Qw” &m &f» &w &w Q%m Qq:» &f» g g Q,{» o o g R \q, \q, \q, \q, RO \q, RGN
F QN V¥ ¥ gE (¥ Q"Q‘ @9 ANV SRR R BRGNS S AR, L 1
[ S S S S I S SR S S S S Sl Sl S TS ) S B, SR R S B S M Y S
FHRK: Wind, HTI FHEK: Wind, HTI
B29 g HIATH (/) B30 M ERR-FHM (/0
6000 - 3500 -
5000 3000
4000 2500 4
2000 -|
3000 |
1500 -|
2000 | 1000
1000 | 500 -
0 : 0+
N B D B D B D D S>> > P> Qv Qu Qb‘ Qv R R I
F VI F Y Y FYFFFFYF Y Y P PP PSS S S S
F F gV QN SV ¥ ¥ g8 gF S o (Y Y P ¥ Y N QY QT ¥ 48 E N S g Y g
[0S S S S S S S S S S S S S S S Sl O S S S S S S S S S S

FHRR: Wind, HTI

FH R R Wind, HTI

H 5L R E LG SR B AR E
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314 A-FH AN (T/AF)

B32 g FABEFR-FHH (L/AFT)

60 - 14 -
50 - 12 4
40 - 10 A
30 8
6
20
4
10 A
2
0 T T T T T T T T T T
SN AT G e 8 o 8o e e e s s
,\\ :\\ /\\/ I\\« :\\, }\\, :\\' :\\, \:\\, :\\' I\\z &7'\ Q;'\ ‘b'\ Qg\ Ga'\ Qy\ ‘b'\ Q);\ Go'\ Qg\ ‘b'\ b’\ Q)'\
O P P L A P I
FARIR: Wind, HTI #A& K Wind, HTI
RIE[B R BRALEIE, REMRA . LBRFONNEIREX, LPHRE
BHEHRAXREHNE.
WHH: 5 A 27 H-5 A 31 AHEIBIFOKIIHM A 1714.58, &AT—F (5 A 20
H-5 4 24 H) 3#b+2.78%, B EFREH (2355 H 29 H-6 A 2 H) B +19.36%.
21 5 7 A 22 A 3B O EN L B84 3033.27, LB BT AL,
REALK : 5 A 27 B-5 A 31 B REEHRA AT HGT HN-F3HEHR 7017 T/
wh, BAT— (5 A 20 B-5 F 24 B) 3Xtb+0.19%, % L5 R4 (23455 ] 29 H-6
A 2 B)FH+0.41%.20 5F 11 A 9 B REGHRK £ &R T 09T H 0 2] £ AL L& 4680.00
ok, SEMAEZTEF, 22F6 A9 BEHKRT %,
EAF4: 5 A 27 B-5 A 31 H RAFRT HN-F3H{E45 3315 /v, BiT—F (5
F 20 B-5 F 24 B)3Rb-0.36%, 5 SR 423 %5 A 29 H-6 A 2 H)F tb-2.44%,
B 21-F 11 A AR AR E T ALY,
KE: 245 4 Ak KEHMAH 273 £/, 3Rb-1.44%, FHb-26.81%, A
20 9 H Ak M is E AT BIEA Y,
B33 kB FHok A M B34 B F KM (/o)
3500 - 3500 -
3000 - 3000 -
2500 - 2500 -
2000 - 2000 -
1500 - 1500 -
1000 | 1000 4
500 500
0 . . . 0 T T T T T T T T
0@, 0,5“’ @be ,{L’& ,\q;Q .{L’Q{b ,\q,'Q .{L’@J 0@ ,{L’Q .(1:@ ,{V@ :\’L’Qrb :\(Vg“a '\(VQ“J :{VQ :\(vg'b :\‘VQ ;{Véb :{1«’65 :\(VQ% :\(vg’b I\(Vg‘b :\(vgfb
INZC AN - SN AN N S S, S S S, | -1 ¥ ¥ g 6@ 3@ Q’<\ ¥ ¥ @
ST SS S S SS LA L -

FHRR: Wind, HTI

FHRIR: Wind, HTI
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B35 REGHRA B AT HMN (/) B36 & B LABAT 24 (/)
12000 - 7000
10000 - 6000
8000 - 5000
4000
6000 -
3000
4000 -
2000
2000 - 1000
0 T T T T T T T T T 0
A A QA Q Q QA QA Q Q Q 2 2 2 2 2 2 $ 2 2 2 2
s"'\ 0“'\ 0“"\ 0‘*'\ QV\ 0“'\ s"'\ c"'\ 0“'\ 0‘*'\ Q\S) Q"'Q 0"9 Q"'Q Q"'b 0\9 Q\D 0"9 Q\'Q Q"'Q 0"9
s S S S S Fs S S s N R IO N R S S
I I A O R A
FH KB : Wind, HTI FH R Wind, HTI
B37i#t e XKEHM (EL/)
450
400
350
300
250
200
150
100
50

FA &R Wind, HTI

5.5 & & T 47 dk ok A 45 s

2024 5 4 A EETFATLEMHROM R AT A Y 4T :

Weks: K8/ G4/ BFHR/ I IBAMAE AR
+0.04%/+0.77%/+0.59%/-2.46%, F)t-10.79%/-2.15%/-8.12%/-13.46%; 4T Ak ik A 35 £
37 16-0.38%, ] H-6.33%.

$LH Fo: BRI/ FAMAE D FI IR H0-2.26%/-2.46%, F)Ft-11.97%/-6.37%; 4T Jk A%,
AR -1.78%, Bl H-7.66%.

YRIE FIBAR AR K A AN A A IR -2.46%/-2.46%/+12.44%/-1.4%, F)
tb-13.46%/-6.37%/+10.04%/-24.52%; 4T b ok A 453030 L 0%, [F) Eb-8.24%.

Ak PET/4%8/ & BV HE [ R T 4 5 7 3R FL +0.59%/-2.46%/+0.55%/-3.78%,
[ bb-8.12%/-6.37%/-2.28%/-9.59%; 4T b Ak A 45 43R L-0.75%, F)rb-4.27%.
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% 320245 4 AEETFIFLRALKALY
rra F2RMAROMHNEER A AR
BMAIGH 1 | RAR/aM2 | RdR/aMs | Ri/aras | AF

LR
Ak K2 (+0.04%) | &g (+0.77%) | B (+0.59%) | #IHM (-2.46%) -0.38%
FLH] Jan (-2.26%) yAh (-2.46%) -1.78%
e R HIBFR (2.86%) | kin (-2.46%) K& (+12.44%) 558 (-1.40%) 0.00%
Bkt PET (+0.59%) yAh (-2.46%) G & #E (+0.55%) it (-3.78%) -0.75%

Rl e R
Ak kg (-10.79%) | @##E (-2.15%) | AR (-8.12%) | #IEM (-13.46%) | -6.33%
FLH] RAn (-11.97%) #Ah (-6.37%) -7.66%
Rl gk (-13.46%) | #Fh (-6.37%) X% (+10.04%) 4a#E (-24.52%) -8.24%
Bkt PET (-8.12%) wAh (-6.37%) G erHE (-2.28%) it (-9.59%) -4.27%

FA KRR Wind, HTIRE

P 38 Ak e AT Ak Ak A A S SE AR B 30 SUH Su AT b ok A 45 S 22 AR IR
AR, HE A,
W, 6% #aAL, 5%1%
HIHIR, 13% JRH1#E, 54%
e, 24% JHH, 60%

AR, 14%

4t 10%

@t 33% X 2,19%
A BATH, 824k, 19% JH, 50%
16%
TR HTUME TR R HTLE
B 40 "B 4T b %, A48 B E MR R B A1 SRARRHAT Ak A A8 B M RIR
Xk, 8.25% FARA, Hliz B AT,
KF, 14.49% 28.37% 20% PET, 20%
JRATAE,
22.74%

kA, 14.67%

424, 9.78%

PIBAR,
24.45%

@, 48.89%

HA R,
15%

Rit, 10%

& 74k, 15%

%A, 20%

TR R HTLRH

TR HTI S
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N 4= = 4= =
B 42 Ak S 4T bk R A8 A B 43 $LA 247 Wk R AR S A $
1.50 1.40
1.40 1.30
1.30 1.20
120 1.10
1.10
1.00
1.00
0.90 0.90
0.80 0.80
0.70 070
0.60 0.60
N A N QA N QA N QA N QA N A N A N A N A N N A N QA N A N QA N A N A N A N A N A N
R R R R i &P & 00 2P0 0§ S o 0P 9P P o0 P
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FH KR Wind, HTI R H

FH KR : Wind, HTI ) H

B 44 B 4T b s A G A Y B 45 $kpkopHT Sk AR 45 HOE #
1.80 - 1.40
1.60 - 1.20
1.40 + 1.00
1.20 0.80
1.00 + 0.60
0.80 1 0.40
0.20
0.60
Nl A A XN A A A A A QXN A AXDAANADXA X 0.00
@96'“@9%949«9%9%6%9%909@9'\’Q'\D‘VQ’UQ%D“DDb\’Q NA N D N A XN N AN AN A NAXNA X
S A O T I A O AN U N N R N N N N A A A A I I AR RS S G I T P Y
S S S N N R R S S S S S S RGN RN NN RS BGOSR g 0 g g
e A KA 2 B S S N N S I S S S S

FH R R: Wind, HTI

FH KR Wind, HTI ) H

6. KFREL

%4 X¥3%8 (6 A3H-6A78)

6/3 6/4 6/5 6/6 6/7
B, AR . FEARAY. LBk, %
L % é_:\g ¥ - YIS N
RS i = KA AR, &M FF
MR KA LIRS Ak = = . . LA T iE
-
ML KA A USRS e AL S AR 3 Ay L Ejé e ERIR BRI, *STH A

FH KB : Wind, HTI

7. EF4
7.1 Bt E AR, PIGEARY

TA (527858 318H) b bkebiidseelier, o pkimsiid
18.81 12 7L, RALBA A E 37.79 107,

B Sl R AR 3R RATTIRIZ GG 35 RIE. FPIGE T ARG B ATHIL Y T4 4 2583.53
e, HET{asitEts 84691-61.09 12, it 10 H 4i1-48.19 12 .

> APEBRERBIHITRE: 2R (12.9%) . FAES (12.1%) . o8
& (10.8%) . WM FE (7.2%) . PIESH (6.1%) .
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FE5 B EXSEEBITE: RAER L (+0.21pct) . % 7 /F (+0.10pct)
HFLIE (+0.06pct) . ZH A (+0.03pct) . LG HIE (+0.00pct) o

T4 5 B EFSRBLH AT E: ANy (-7.33pct) | &E R (-1.25pct)

ks (-0.39pct) . 2F % (-0.38pct)

4738k (-0.31pct)

£ 5 RRHHRE AR, FRIEMRY

202455 A 31 1 HRFTEEL (L) HRIAEL (pct)

BEHA | ERARKW
H@HE (L) HETHE (L) et 58 108 5H 10 B
IR £ R Ak -8.5% 0.12 2.28 1.6% 0.04 0.92 0.21 0.45
9 TR -0.7% 0.15 10.49 1.9% 0.55 0.68 0.10 0.16
T RIE -3.0% 0.76 7.11 2.7% 0.19 0.27 0.06 0.05
i -2.9% 0.38 34.44 12.9% -0.40 -0.13 0.03 -0.30
oLy 0 i 78 -4.3% 0.36 86.96 3.0% 0.26 -0.01 0.00 0.01
HEWHT -2.6% 0.05 2.45 1.9% -0.07 -0.06 -0.03 -0.03
A S A -2.4% 0.09 0.82 0.7% -0.05 -0.09 -0.04 -0.19
KR S -2.3% 0.12 1.61 1.1% -0.05 -0.04 -0.04 0.00
ARIEZE -0.7% 0.24 211 2.3% -0.05 0.15 -0.04 0.16
AR -0.5% 0.37 5.61 2.2% -0.20 -0.55 -0.05 -0.23
¥ IE & # -1.4% 0.48 12.61 6.1% -0.06 -0.64 -0.06 -0.35
FMEE -3.6% 0.44 76.39 3.0% -3.09 -1.53 -0.06 -0.05
YTES -2.6% 0.03 0.43 0.6% -0.09 -0.14 -0.06 -0.28
AARIR -2.9% 2.15 314.87 5.5% -6.79 1.87 -0.06 -0.02
HHRE 0.4% 0.08 20.31 2.0% -0.62 -0.44 -0.07 -0.05
SUL K S -0.8% 0.88 2231 2.5% -0.62 -0.88 -0.07 -0.08
ZhAER -1.6% 0.09 1.07 1.0% -0.07 -0.06 -0.07 -0.07
M &, -3.7% 0.49 2.90 3.0% -0.08 -0.20 -0.07 -0.28
B 5RE -6.6% 0.20 15.58 2.8% -0.25 -1.37 -0.08 -0.21
17 F B A -2.0% 7.60 215.17 12.1% -2.87 -1.91 -0.09 0.00
At 2% -0.6% 0.54 28.54 4.3% -0.32 -0.87 -0.11 -0.17
Rk -0.6% 1.92 68.72 3.5% -6.23 -6.56 -0.12 -0.31
FMFE -1.7% 0.91 1495.08 7.2% -29.36 -21.50 -0.12 -0.11
ARk -2.9% 0.11 1.73 1.2% -0.27 -0.76 -0.13 -0.40
T RFE -1.6% 0.27 18.62 5.6% -0.53 -0.35 -0.14 -0.12
B -2.3% 0.42 39.57 2.8% -3.62 -5.08 -0.17 -0.42
B RIE -4.7% 0.05 2.47 1.4% -0.35 -0.75 -0.17 -0.27
Kty -2.4% 0.18 8.18 3.7% -0.55 0.14 -0.18 0.07
L34 2 1.1% 0.31 9.56 3.6% -0.83 -2.07 -0.18 -0.72
BIEAEE -2.1% 0.27 3.72 2.3% -0.44 -0.53 -0.30 -0.49
o i3 iE -1.8% 0.04 3.04 1.3% -1.02 -1.57 -0.31 -0.47
oF -2.1% 0.14 6.01 2.4% -0.98 -1.11 -0.38 -0.46
WRAR S -4.7% 0.13 231 2.0% -0.58 -1.21 -0.39 -0.87
EER S -1.4% 0.55 17.92 10.8% -2.31 -3.62 -1.25 -2.33
ARG AR AT -3.6% 0.20 42.53 5.0% 0.64 1.82 -7.33 -7.17

&t 21.12 2583.53 -61.09 -48.19
iE: 5 BILE % 2024/5/24-2024/5/31, 10 B 5&E H 2024/5/17-2024/5/31
#AHR IR Wind, HTI
5 R E L Z G R BB Ak B W



3R EIRR
HAITONG TR - it 16

8. M&&T

BRI, RAMFRA LA, R&Ee R,
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APPENDIX 1
Summary

Investment Highlights:

Sector Performance: From May 27 to May 31, the main index fell by 0.66%, and the food and beverage index fell by 2.26%,
ranking 23rd among 28 sub-sectors. The top three sectors were fermented condiments (-1.19%), health products (-1.40%), and
soft drinks (-2.06%). The top three stocks were Tibet Galaxy Science & Technology Development (+7.54%), Guilin Seamild Foods
(+6.80%), and Three Squirrels (+3.53%). The bottom three stocks were Gansu Mogao Industrial Development Co.,Ltd (-9.86%),
Beijing Shunxin Agriculture (-8.45%), and Shandong Delisi Food (-8.35%).

Stock Announcements: [Jinzi Ham] The board elected Mr. Ma Xiaozhong as the vice chairman of the sixth board. [Eastroc
Beverage] The second-largest shareholder, Junzheng Investment, completed its plan to reduce its stake by no more than 3% of
the total equity, actually reducing it by 2.7%, now holding 5.0%. [Shanghai Guijiu Co., Ltd] The board approved the appointment
of Mr. Li Yiting and Mr. Gui Lixin as deputy general managers. [China Shengmu Organic Milk] Mr. Lu Minfang resigned as
chairman, succeeded by Mr. Chen Yiyi.

Industry News: [Liquor] 1. The Sichuan Liquor Association was established by eight leading companies, including Wuliangye Yibin,
Luzhou Laojiao, and Sichuan Swellfun. Wuliangye Group’s Party Secretary and Chairman Zeng Conggin was elected as president. 2.
From January to April, the retail sales of tobacco and alcohol in Guizhou Province increased by 124.4% YoY.

Weekly View: We are positive with the high-end Chinese baijiu sector with stable demand growth: Kweichow Moutai, Wuliangye
Yibin, Luzhou Laojiao, and the sub-high-end baijiu sector with high income elasticity post-demand recovery: Shanxi Xinghuacun
Fen Wine Factory, Anhui Gujing Distillery Company, Anhui Yingjia Distillery, Jiangsu King’s Luck.

Cost Data Tracking for Mass Products: In April 2024, the cost indices for condiments/dairy/beer/soft drinks were
-0.38%/-1.78%/0%/-0.75% MoM, and -6.33%/-7.66%/-8.24%/-4.27% YoY. (1) Fresh milk: On May 23, the average price was RMB
3.37/kg, -0.3% MoM, -12.69% YoY. (2) Palm oil: From May 27 to May 31, the average price was RMB 7996.33/ton, +0.81% MoM,
+10.37% YoY. (3) Soybeans: On May 20, the market price was RMB 4587.4/ton, flat MoM, -7.55% YoY. (4) Soybean meal: From
May 27 to May 31, the average price was RMB 3494.63/ton, -1.41% MoM, -9.83% YoY. (5) Wheat: From May 27 to May 31, the
average spot price was RMB 2546.83/ton, -1.08% MoM, -7.49% YoY. (6) Pork: From May 27 to May 31, the average price was
RMB 22.1/kg, +6.03% MoM, +14.9% YoY. (7) White feather broiler: On May 31, the average price was RMB 7.43/kg, -4.13% MoM,
-21.13% YoY. (8) Glass index: From May 27 to May 31, the average closing price was 1714.58, +2.78% MoM, +19.36% YoY. (9)
Polyester bottle chips: From May 27 to May 31, the average market price in East China was RMB 7017/ton, +0.19% MoM, +0.41%
YoY. (10) Corrugated paper: From May 27 to May 31, the average market price was RMB 3315/ton, -0.36% MoM, -2.44% YoY. (11)
Barley: In April 2024, the average import price was USD 273/ton, -1.44% MoM, -26.81% YoY.

Risk Warning: Slowing economic growth rate, rising raw materials costs, food safety issues.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

&, RES, AURKE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AINMAE, FE (i) KOREMTRAETH) EAFLRET L
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R R 5 A AR P8 B 47 8 W3 £, |, Bisheng Cheng, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, KFH, AURKE () AFLRETOELAARBT AMNAKFLP RAGETRIAA BN IR LT AL, FE (i) KGR P RAETE) EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

# & 7% RHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

BRIEREDA RN /AL TAE (G4 “BE”) A4 D AMANAET 600597.CH RFRITAE . BRRRFAB 0L 1 BllELTAHFN, REARZAHTH
BRAFRIAAD; 20 BAMEAREA, TAHHAMSAANRARG S FRAAR,; 3, BAEALBLHHHZRLT, BRREAFBAD,

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 600597.CH within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 600597.CH for which Haitong acted as sponsor, lead-
underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

600597.CH BATRiL £ D AMAARBEEHRTRITLEE P
600597.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

THFEEAMSARA S THFE BT EAEEARTHEN S, FTHFEERAM 574 A3, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH, HZF R 4Lk (%
B) BAA A, RELREN SR AAKA RN RELRATF EAA RN, 603517.CH & HEARNLLAERARANBARLE DM AREENE P, BAAEF R4
FRFRT LSRR L SRS

THFEEAMSARA S THNFE BT EASEARTHEA S, FTHFEERAM 54 A3, 000596.CH, 000895.CH, 002507.CH, 002557.CH, 600305.CH, 603589.CH, HZFZ 4Lk (%
A) BAA A, RELAANF B# A ARA R 8 RFL I+ B A RS, 603517.CH and &4 £ 4Lk 4% 7 TR 8] are/were a client of Haitong currently or within the past
12 months. The client has been provided for non-investment-banking securities-related services.

603589.CH B TR £ DAAAREENE . BEAE P REFERLIRS,
603589.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

1 @ iEmEPR
HARITONG
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Haitong has received compensation in the past 12 months for products or services other than investment banking from 603589.CH and 603517.CH.

AR (K 202057 A 1 B F##S) ¢ IE T Rating Distribution
HRER ATRAUTY) KRR PRZARARTFEEANEAHA
A KFRT, PUABTAT. RAHARLF@AE HT R L, FAHT
RAAPHMAENTEE S, BFF R FREs LRERARL, AEME

Maost Recent Full Quarter Prior Full Quarter
T, AT B B R AR AR A ﬁhﬁﬁ}%u ﬁf“%%f*” «’Fﬁ"j’%%\ﬂ Underperform Underperform
ATEaHN (b ETANAAEE) AREREE, }
PHFR R L
RFXT, k& 1218 M ATBA KESRRRE 10%0 L, KER L
"F
P, kk 1208 MATBREAERRELRK, AERABT, fH o Outperform

89.4%

FINRA/NYSE #1388 2 A L0, &mAh*iﬁ%&A%ﬁk’%ﬂc

BT KW, A% 1218 M ATMAT RERIRRAE 1094 L, REZ L
'F

AR ZARAH: B A -TOPIX, $hE - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £
] - SP500; A AL A A7 ¥ L& - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other
China-concept stocks —= MSCI China.

BE 20U 534N BEIRRREFTIRENF

KFKF L3 BTKRF

(##)
HARRREZALR AR 90.4% 8.8% 0.8%
RERITEP* 3.3% 4.9% 0.0%

EANPRRHERTRTR P EHT D

LAPHEHEN, PHELES ﬁﬂ&Ménﬁ%kﬁ,?ﬁﬁ%ékﬁ#%u

P 4R FINRA/NYSE 893 B A AN ST B P HERNABRAR—£5, FEEELAPROALRENRE,
RAHFRAELN (AE20046A30R0) :

EN, AR 12184 RS A AR SKREE 1090 L, KB LWT
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P AR 1218 A ARSI ARBRTHAK, BEZ e T . R4 FINRANYSE AR AN, &MaEPHEAIABTZ £,
iﬂ,i%l}@%ﬂﬂﬁ%ﬁﬁ%ﬁ%ﬁ&%&1mui,%ﬁKXﬁ
B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 % ¥ Bl A 1% - MSCI China

Haitong International Equity Research Ratings Distribution, as of March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BRBFEFAAR: FARRAAHE, RARERRE, FARE PREGEALRERNREZETHL, RAETTROBEEIRS ZUME . TAHL SR H A
THIEREFR, R AAMERETALBHIE, ﬁﬁ#ﬁ%ﬁﬁ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BEBR A REE: BERRTRALFAARFADNTE A REFEERPA, BBiTA (600837.CH) , BRBRTLENEND, LATTRRAYE A RBOFLRE, 2
&, HBAERERSHDEARRGPAEA, FOUBEEREEEERNTE ARFATRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

BB KA 100 AR (Q100) #dk: HAEF QU0 BHRA-ANESHE 100 LHBTEAFEINRRTEARM T E %, ILRERDIATRENFRLA, FEAHELIER A
RANATREOAL, SREREST QL0 KHANMEL LF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiRSA (FIN-ESG) HBBARAALS: A AR (FINESG) HBZAT, #4LFmilAREAREREY:

F—k LA (FIN-ESG) $Z i R THEHFABARGER S ATRALL ") ATAERBONELRERR, KANHELARAERTERTEETRIE, 329
HREERREAS, ERRRALIPAIRORTER, LRRIPERIARIINE, HEARTRRLRS 0K, FAATHENDALIAIELARASKEL
S EERLABE LA

% &%Kl&ﬂt%%ﬁ%ﬁ%ﬁﬁkmﬁéF HAARE RSN BARAE G 4 RS A ARZAET, KABATEARRMNR ARERM AR AREDREL B
m&ﬁﬁé$ﬁ$k%%T%T2%\%ﬂ5ﬁ$£%5$ﬁ%ﬁﬁma$ ﬁﬂﬁ%ﬂm%%ﬁ%oHﬁﬁﬁm%,$ﬁﬁ (M L5 acles) MRALEAA, TENL

?%%DUW’F A BB BRI,
FZ5 KBBERAEIANINA, ANARERGEARN, REANIFTLDAATENR, BAMRMUTREALEPHRBLERATEMEARB Y, TENFREBRTH
K. 2L Bt LR, BRBE. Kb, WAL B, R R B R KRR A T BERBEE. BAL ERREAENE, FURRS BRALRE =5
AREN, BR P REREORETE, BRTARTE,
FO% WARTENAAR, RRRAGFEENGLRBIAE o (LRASA P ZAHN) (LRRAPFRE (AE) ) (RRABAER) %) AA2H, Wkik
WRHYRIIT; FRRTFRELRDRYR ALY FAT KA, WAKLTFRAZ AR,
SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.
1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
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different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2RTAN:

FHRERGHRRE: ARSHATEREAERA RN (HTISGL") 4 KM AN EEBRA LA RN (HTR) KIF, HAJRMREFREARSL LN (F571%) #
B AETAFED GUEAREEL) HEMER, 75 RIREE HTISGL 84 7 1 & 2 8] Haitong International (Japan) K.K. (“HTUKK") #1980 T £47, HTUKK 2o B AR M4 A%
EHRTAF

FREERANFRRE: ARZOAZIEAL). HIFRIT AR AL Securities and Exchange Board of India (“SEBI”) 7% # Haitong Securities India Private Limited (“HTSIPL") A7 X
ir, BHHER LA E £ BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L# &) (%dkd [ AR HA | ) WA R 4L, HTSIPL F 2016 5 12 /1 22 B AR
FANEBEREAREAA RN (HTISC") —342.

AR RRENNERETRA LA LM, 2HTHEREREARDARN R/ AGAEMEAZANLRAR AL FEHELA,

AXHAEE AN STRBERRATERR, 12 HTRL, HTISCL AEM LA TAREREARAA RN (“HTISG") t9a R AT L RAIE, TEMA LA TUEMRTARE T
FRARKIL, RAHPHANEABERRE RN, S 2K, BRGFilde. ALHREAZTER. CHTPRANETA DXL ZGTAFEERRFAEGNE, ALHAE/
TEABHEANIAE LGN TARTREN IR, EELDEFER, KXBPRAGIEATRAZRTES, WRAXFSUETH AR B oA B AT, WLETL
TRASET P ARG 0, TEORAF R RARANLE R, ERHBERSY, QEERHERTAIAY, APATRARNTRY, BAATEANANETE, BT RINRE
AXHPHRUAEABE S 2H PAFAAZBIEA JOM SR, LEAMSRABALGF. BRELRAFMFEEANTAT SR THEE, R, A, bbb
LT AN E LR, RERTZAEEARAENRTEATE, ZHTHRARALAFENMHAFEEMAERNBHR%, HISG RAEE. B RAREASRATKEZEMF
K,

Bt KL ARRRTEN MRS, HTISG RAMBXBEN ), BATEAR. TFMER, ATIARED ZFARALAFEANETIERRTEREA K CAECURRTEE,
HTISG B4 E R, X H RA Lt LALHTE HIISC MAAXE P Aok ) RESALHATEERMRM D KA BT AR ELALS K% HTISC THE S ALAHEZRNATLR
BB R R A HTRLAA L5 RARK LR BATBIZERh ke, SHIEN,

7 & B R R 35 www.equities.htisec.com , B # 54 % 5B BRA G AE LA S8R RINARATRERGNEE L,

FEBOMFRERL: AT E LI EDERPFH AL FINRA AT EMBRARBALH T, FLATEE FANRAA XS KA L AR TAE, AMERRLE
AR DB H 2041 FANZ A

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.
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HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities. htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P EARR e

BETLAAAR, EUNETHALRBARERALLAF LT FEGETIERRTETLHOBBAN LR R LR R IR EARFEEAR.

FRRXENRLER: SABFREARD A RN (HISCL) A KD RAF RS, HTISCL REFBARERS 1 £LATED (NFIEALD) HBRN . FHLREF AR
(EARBREE) (BBEWE 571 ) (ATHASO") HRZHEARE, TALAIMREA, AFRRERREL SFO FIRZHELEFH, AFRREAZTIEAR
BRESURERENFE, BERRRBATERLEPIENE EMERTRR ., AFTREOUBALFRRE T FAAEZ RO ETELHBEZ HISCLAEAR,
EFERRENELER: AFRIE N HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK GAAAETE HTISG £ BB EA S, HALZEEM, BUARLEBETHRLRESH 5
ROMARBZRAZHAR, KFTRERBARE 1938 £ FEILAR ) E" S 156 2B LM [FEZ2MMEFH | (“Major U.S. Institutional Investor”) o [ ALk
#F#] ("US. Institutional Investors”) o 7 & EAME T F 2 K FFXHMEH, Haitong International Securities (USA) Inc. (“HTIUSA”) Bt RAMNE A 7. HKEAFRRENER
BhE, FIRBARRREREOEAATEMIEAIELBRIEE SRS, Rkdd HTIUSA. HTIUSA {£F 340 Madison Avenue, 12th Floor, New York, NY 10173, ®i% (212)
3516050, HTIUSA A /& £ B F U.S. Securities and Exchange Commission (“SEC”) i #4394 4%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 89/ R« HTIUSA & fi 7% 5
AFRRAE, CRATLT ORGP, AEMERT, KAAFARENETEBRTH, FBABSMHMABKE, CTFET HSIPL, HTIRL 3 HTUKK A##17 % £iEARM
REBIENTh. RFFRMRA T E M HSIPL, HTIRL & HTUKK DA7F XA 2 MR £ 4 FINRA BB X454, B TR A FINRA % 2241 2R 28 5 AR AR, AFER
MK P BAORHIEAS RS BARAFTRS P HENETEEBEAIMALBIL (035 ADR) ThEE—ZAL, E£BLTHEATRIAER, ARTEBEAN
B, FAEEBEARMELBILOGATRARS, SEAITRAZ FHARLANRERREEERNARRAENRT 2R, AFEREPURE T LT BT
EARMELBIENRTIMENMETCRE N0, TRNEFEAIBAERILONAIMINE L LBR A G0, £EREAGPARHHERZ:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

RKAA®E: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:
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Haitong International Securities (USA) Inc.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBOELER: APEARLAE (TAPE", AARLSANRE, TOEEREATER, ENHANTREREE) RAREER ST BEELARLITAMHHA
RATHRGMA FERERAREERA, AP HELARMR ETERELS, 285D, AXHETEATMARKEANNEKERNG, LeREIEAR AL

AR, ERETERRAANRERATZN, EMEARARANTFLERAERME AR P OEMERIETEERE, BRALHGARAG T LERABAZ,

e XBRF AN ELER: AETHRTREMAATERBEALETRE KNI EEERNEERAN S YL NMILANZ AR H, AMHTHRIEAENE KHETEHRE

B AHREADLGA % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %A 3 & — RAR4 National Instrument 31-

103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% | (“International Dealer Exemption” ) #1X 57, T X%
B THRTBREE, FRELEPBRLE. e K, GEHFEETERTHTERBEAEMILANBRAR D, RFEER, [T E3AFRT. mERNEMIIAZRA LK
AN EFRAAART EINET T ARAETSHA, L PHEANELIFREANRE, ETERMRGF NI Aitk, AREREMAN, § Mg KOREANERALA BT

National Instrument 45-106 Prospectus Exemptions % 1.1 i %% Securities Act (Ontario) % 73.3(1)F ALz 89 [ATH L4 | (“Accredited Investor”) , &4 &£ RHAT National

Instrument 31-103 % 1.1 F AL & [ 4T HFEH | (“Permitted Investor”) o

HFmRBEENELER: A RAED Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [ 82 #% % 2013114006 T#imsk 248, HTISSPL R AFA (M4RF%) (%

110 ) (“PAA") RAMBAMSHE, T (a) REXTIER, ERRTHIGEY, RHMTERADRDIMTESAHGEN (b) REAARARIEA, ZHITARAS D0

PIMTERAHRALINEIF LML KAARRERRELHS GEARBE) (5 289 ) F 4A FATARGAMATE. HTRAALRER 2 EHRE AR ML

A, AFLREQIEARL DL AT AL HTISSPLEZ -

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

.7 (65) 6536 1920

BREF AN BSFA: AFLRESDEABRREAARAAINEAR, BAPRONFAFFEOARMAREFT ML BN (REDREBIAFT S E (FEL) ) 4 6l
(1 %, #1711 (1) 28R BEER) o

FEARAREENTLER: AREHAZLTHA Haitong International Securities Company Limited #f A%, ARLREMARTREZRHFLEP KA, BHRXT IS ARE
MAMBETTAHRANREELER . RARKBRIMERT LR E P RERHARE, Haitong International Securities Company Limited #94 L i 4 R B AE ML BRE TR

BERFLREPRAGERCRITRALTN 05%. HARRALZLREATHANC 2T XRLCETTRAT,

BAABEFAWELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited ## Haitong International Securities (UK) Limited 2* 1445 i
KATIEA BT ER S OATRAASIC) A3 (RRALAM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2000 F (k) ARKATARLEP

RELBRAMAIRRESARAALABREHTHEL, ASIC WMZEKTAAT MAER: wwwlegislation.govau, FEERREGLBRS IR EEEANZHEH, %
SHELEBKMTBERNNIEALEE R,

FERXENRLER: ARZUATEARS. BRI RIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @361 R A% 2 BSE Limited (“BSE”) #v National Stock Exchange of India Limited (“NSE”) (%Ak# [ AR HH | ) Rfis,

% MH 4 4 Haitong Securities India Private Limited

SEBI A 247 2 A 5+ INH000002590

3t 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

%, 7: 49122 43156800 14 £:491 22 24216327

AAAF IR AN EREA: Prasanna Chandwaskar ; %75: +91 22 43156803; ¥ 44 prasanna.chandwaskar @htisec.com

“FiEE, SEBI AT M E A AR NISM 89INAEF RARIE T AN R LA A 5 A RBETBRKIE,

KAFLRERAAER, K2EABGNDARELETALMFERI K.

BAATA: BB REREAARA S 2009 50 FEGAARAL

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
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only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL") [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.
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